The study investigated perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates. How students and employers were viewing the development of human and social capital for self efficacy of university graduates; which areas of development skills were relatively stronger; and which sectors of industry or discipline of study were more satisfied or worried about were the questions answered in the study. Students of 4 public and 4 private universities and managers of 65 companies from 12 sectors of industry listed with Lahore Stock Exchange constituted the sample. Data were collected through an adopted, 30-item survey scale which was found reliable at 0.930 Cronbach's alpha. Mean scores and correlations were calculated for the four sub-scales. One-Sample t-test, Independent samples t-test, and one-way ANOA were employed for significance and variance analysis. The study concluded that students and employers were not fully satisfied with the development of human and social capital for self efficacy of university graduates. Intellectual development skills got the highest position whereas personal development skills were found at the lowest position. Professional and social development skills were found in the middle. This situation reflects performance of universities below standards and speaks of under utilization of their potential for contributing to the development of society. Serious initiative for the development of human and social capital for self efficacy of university graduates was the major recommendation.
INTRODUCTION
The success or failure of graduates in practical life reflects individual and collective characteristics categorized as their human capital, social capital and self efficacy for which universities may be held responsible.
Human capital is a key factor of production which increases the employability in the job market (Son, 2010) as it is the reflection of cognitive ability of individuals that helps them understand and implement technologies in job activities (Hanushek & Kimko, 2000) and results in greater competitiveness and performance of employees and employers (Agarwala, 2003 : Marimuthu, Arokiasamy, & Ismail, 2009 . It may be taken as the knowledge, skills, and other attributes of individuals that enhance their productivity and earnings (Organization for Economic Cooperation and Development 1998; Schuller, 2000; Son, 2010) that ultimately causes growth of productivity and wealth of the society (Schuller, 2000; Son, 2010) in terms of GDP (Son, 2010) . This potential for growth and survival (Manolova et al., 2002) could be generated through education, training and other professional initiatives. Garavan et al. (2001) summarized human capital attributes as creation of individual flexibility and adoptability; enhancement of individual competencies; increasing individual employability; and causing organizational survival. It focuses on individual agent; measures schooling duration and qualifications; provides productivity, income, health and civic activity as its outcomes; and models linear representation (Schuller, 2000) .
After the description of human capital, now comes social capital. Social capital as introduced by Hanifan (1916) to explain the importance of community participation in enhancing school performance, means "shared norms or values that promote social cooperation" (p. 29) between two or more individuals for common ends (Fukuyama, 2002) . The author reported that the concept of social capital could not get much popularity and vanished from the scene. However, it reentered the social science glossary in the 1980s. Social capital is produced through professional education as its byproduct; religion, history and globalization; social rules and norms; public goods such as property rights and public safety; and private sector or civil society growth (Fukuyama, 2001; . It causes the realization of human capital's potential through relationships between different groups as well as within groups (Schuller, 2000) by reducing the transaction costs of contracts through coordination among a group of people possessing no social capital (Fukuyama, 2001 ).
Social capital is a key element in both economic development and stable democracy (Fukuyama, 2002) as networks open doors for entrepreneurs by "providing market access, financing, distribution channels, referrals and a pool of contacts for both internal and external development" (Coviello 2006: 723) . Adler and Kwon (2002) a positive impact of social capital on job search, career success, inter-unit resource exchange, entrepreneurship, supplier relations, regional production networks, and inter-company learning. It could also produce positive externalities in people through teaching of social virtues like honesty, reciprocity, and dependability (Fukuyama, 2002) . It focuses on relationships; measures attitudes/values, participation and trust levels; provides social cohesion, economic achievements and more social capital as its outcomes; and models interactive/circular representation (Schuller, 2000) .
The description of human and social capital establishes that these are actually the skills, demanded for entry in the job market and success on the job, to be acquired through university education which is considered to be the main source for acquiring such skills. Students, therefore, are taking university education as a way to job market (Lawrence & Sharma, 2002) and demand knowledge that meets world-wide job standards (Nagy, 2006) . Responding to this demand, universities are restructuring their processes accordingly (Sohail & Daud, 2006) as students are motivated to select only those universities which fulfill this demand (Song-Ae, 2005) and are developing and applying specific quality standards (LeBlanc & Nguyen, 1997; Dinham, 2006) in teaching learning process (Seah & Edward, 2006) such as identified in Education Sector Reforms Action Plan 2001 (Government of Pakistan, 2001 ) in order to position their product in international markets (Seah & Edward, 2006) . Universities are under pressure to provide quality education (Mishra, Koehler, & Zhao, 2007) to meet the demand of stakeholders (Higgs, 2007) . The quality of higher education characterized with the human and social capital of students, is being measured through their generic skills or "range of qualities and capacities" (Hager, Holland, & Backett, 2002: 2) categorized as intellectual development skills, personal development skills, professional development skills, and social development skills (Raza, Majid, & Zia, 2010) necessary for getting jobs and causing societal growth. The development of human and social capital leads to the development of self efficacy of the students which is described below.
Self efficacy is the belief about potential to achieve desired outcomes (Bandura, 1994 (Bandura, , 1997 Maddux & Gosselin, 2003) . Maddux and Gosselin (2003) delimited self efficacy as not competencies, skills and abilities; simply predictions about behavior; intentions to behave or attain desired goals; outcome expectations; perceived control; causal attributions; self-esteem; and traits to make the concept clearer.
Self efficacy may be developed through four ways (Bandura, 1994; Luthans, Luthans, & Luthans, 2004) namely mastery experiences or performance attainment---the success stories; vicarious experiences provided by social models---watching people with similar characteristics; Social persuasion---getting motivated; and physiological and psychological arousal---reducing stress reactions. The authors described self efficacy as positive psychological capital that focuses on strengths rather than weaknesses, health and vitality rather than illness and pathology. They established that traditional economic capital (what you have i.e. finances and other tangibles) generates human capital (what you know i.e. knowledge, skills, and experience) that leads to the development of social capital (who you know i.e. networks of contacts) which results in positive psychological capital (who you are i.e. confidence, hope, optimism).
The university faculty, again is supposed to guide students apply these models to make them confident players and successful members of community as students in higher education institutions struggle to map their professional identities (Hamel & Ryken, 2010) . They can play their role in developing human and social capital and self efficacy of students which are attributes of students' development (Luthans, Luthans, & Luthans, 2004; Coviello 2006; Son, 2010) necessary for economic and social development of the society (Devlina & Samarawickremab, 2010) .
Emphasizing the value of human and social capital and self efficacy of university graduates, the current study was designed to investigate perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates; compare these perceptions of students and employers in terms of gender; sector of industry; designation; qualification; experience of managers; respondents; discipline of study; sector of universities; and universities. To pursue these objectives, the study answered these questions:
1.
What are perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates?
2.
Is there any significant difference in the perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates? and 3.
Is there any significant difference in the perceptions of students and employers about the development of human and social capital for self efficacy of university graduates in terms of gender; sector; designation; qualification; and experience as independent variables?
METHODOLOGY
The study is based on primary data collected from the students studying at master level in 08 (04 public and 04 private) universities of Lahore, Pakistan, affiliated with Higher Education Commission. A multistage sampling technique was employed. At first, 40% stratified random sampling was used to select 3.6 (i.e. 4) out of nine public universities and 4.4 (i.e. 4) out of eleven private universities to ensure the same proportion of sample as it was in the population. At the next stage, one-third (14) faculties were randomly selected from (41) available faculties of sample universities. Then, one-third (32) departments were randomly selected from (85) available departments of sample faculties of the sample universities. At the end, a spectrum of 800 students, 25 from each sample department, constituted the sample as given in table 1. The public-private split was 650 and 150 students.
Insert Table 1 Here
The second component of the sample was built by 65 managers from 188 randomly selected companies taken from 12 sectors of industry out of 37 listed sectors (Lahore Stock Exchange, 2010).
Raza, Majid, and Zia (2010) used a scale built on 30 employability skills and reported its four significant factors namely intellectual development skills (10 items), personal development skills (9 items), professional development skills (8 items), and social development skills (3 items) generated through principal component factor analysis. They reported the Cronbach's alpha reliability of the instrument as 0.9481. These skills were revisited by a panel of four corporate mangers having more than five years of university teaching experience along with the researchers (Henderson- King & Smith, 2006) and found them really translating human capital, social capital and self efficacy of university graduates. Therefore, the same instrument was adopted for the purpose of this study and found reliable at 0.930 Cronbach's alpha.
Data were collected by the third and fourth researchers during March 2010. The responses were quantified as 5 for strongly agree; 4 for agree; 3 for partially agree; 2 for disagree; and 1 for strongly disagree over the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates. Taking mean score 3.0 (Aksu, 2003) as the cut point, mean scores significantly above 3.0 were taken as representing respondents' agreement over the development of human capital, social capital and self efficacy of university graduates. Whereas mean scores 3.0 and below were taken as representing respondents' disagreement over the development of human capital, social capital and self efficacy of university graduates.
Mean scores and correlations were calculated for factors of the scale. One-sample t-test, independent samples t-test and one-way ANOA were employed for significance and variance analysis.
FINDINGS
The respondents included 800 students and 55 managers divided as 298 (256 students; 42 managers) males and 557 (544 students; 13 managers) females. Response rate remained 100% for students and 85% for managers. The discipline distribution of students revealed 400 respondents from social sciences; 150 from business; 150 from medical; 50 from IT; and 50 from languages. Mangers were from Sugar, 9; Banking, 8; Food, 7; Cement, 6; Auto, 5; Leasing, 4; Synthetics, 4; Glass & Ceramics, 3; IT, 3; Oil & Gas, 2; Paper & Board, 2; and Tobacco, 2. Among these 12 were operation managers; 9 production managers; 8 finance managers; 8 HR managers; 7 marketing managers; 6 accounts managers; and 5 quality managers. The qualification split of these managers was as 10 master and 45 graduate degree holders. Among these, 12 mangers possessed 0-5 years; 24 held 6-10 years; 12 had 11-15 years; and 7 were having above 15 years of work experience.
The correlations found between intellectual development skills, personal development skills, professional development skills, and social development skills as factors and the whole scale are given in table 2.
Insert Table 2 Here Table 2 indicates that the correlations between factors are weak as compared against their correlations with the whole scale for development skills and this relationship reflects the uniqueness of these factors and strong participation in the whole scale. These findings too establish the validity of the instrument for the purpose of this study.
Despite the difference of opinion among the respondents, their collective opinion is found inclined towards the agreement over the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates as revealed by combined mean scores for the four factors (table 3) that range from 3.734 to 3.850.
Insert Table 3 Here
The table 3 shows mean scores for students and employers falling above the rejection region (03) but below the complete agreement level (04). In this state of affairs, intellectual development skills (3.850) getting the highest position whereas personal development skills (3.734) factor gets the lowest position. Professional development skills (3.765) and social development skills (3.763) are almost at same position in the middle. The alpha values for all the factors are above 0.6 that further validate the instrument.
Analysis of the open-ended question revealed that only 17 managers, out of 55, responded in three coded categories. Nine mangers highlighted deficiency in market exposure; six mangers pointed out lack of adoptability; and two managers outlined the inflexibility of university students.
Similarly, analysis of the background variables such as gender; sector of industry; designation; qualification; and experience of managers revealed no significant difference of opinion among the respondents over the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates. However, other categories such as respondents; discipline of study; sector of universities; and universities themselves marked significant differences as given below.
Insert Table 4 Here Table 4 points out employers as less satisfied when compared with students over the development of human and social capital in terms of intellectual development skills, professional development skills, and social development skills for self efficacy of university graduates. However, there was no significant difference of opinion between them over personal development skills.
Insert Table 5 Here Table 5 points out private sector performing better as compared with pubic sector universities as a whole.
Insert Table 6 Here Table 6 points out significant difference of opinion among the students of different fields of study over the development of human and social capital for self efficacy of university graduates in terms of development skills. The Tukey's HSD post hoc test for variance revealed weak position of social sciences against all other disciplines in all the four areas of development skills. Medical was found strong against all other disciplines in personal development skills and against social sciences and business in professional and social development skills. Otherwise there was no significant difference of opinion among students of social sciences; business; medical; IT; and languages.
Insert Table 7 Here Table 7 indicates significant difference of opinion among the students of sample universities over the development of human capital, social capital for self efficacy of university graduates in terms of development skills. The Tukey's HSD post hoc test for variance revealed KEMU relatively better in all categories of development skills. The position of other newly established public sector universities was found weak against private and old public universities. PU had no significant difference with LUMS in intellectual and social development skills and with KEMU in intellectual development skills. Otherwise, there was no significant difference of opinion among the students of sample universities.
DISCUSSION
The current study pursued three basic questions. The first one was regarding the perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates. The mean scores for intellectual, personal, professional and social development skills are inclined towards the agreement of the respondents over the development of human and social capital for self efficacy of university graduates. But this agreement is weak as all the means are below 4.0 that reflect the situation where students and employers are not fully satisfied over the principal attributes of university graduates. It means that universities are performing below the job market standards. A possible cause of this trend may be the underperformance of university faculty in imparting these development skills to help students fulfill the job market needs and contribute towards the development of the society. These results are consistent with Song-Ae (2005), Sohail and Daud (2006) , Coviello (2006) , Higgs (2007) , Marimuthu, Arokiasamy, and Ismail (2009) , Devlina and Samarawickremab (2010) , Hamel and Ryken (2010) and Son (2010) providing answer to the first research question that leads to the of first objective of the current study.
The second dimension of the study was the significant difference in the perceptions of students and employers about the development of human and social capital in terms of intellectual development skills, personal development skills, professional development skills, and social development skills for self efficacy of university graduates. These sub-scales have been found significant with alpha values (0.902), (0.737), (0.809), and (0.641) respectively (Gursoy & Umbreit, 2005) for the purpose of this study. The correlations within these factors were weak and correlations of these factors with overall scale were strong that further enhance their significance (Morgeson, & Humphrey, 2006) . Intellectual development skills include generation and understanding of new knowledge, using and disseminating the same with confidence; personal development skills cover continuous self-growth and confidence; professional development skills mean the demonstration of entrepreneurial abilities for innovation and creativity and performance at work place; and social development skills emphasize commitment to social justice, exhibition of approved mannerism, and service of the community as the basic requirements of the profession (University of Sydney, 2004; Truckee Meadows Community College, 2007) .
The findings of the study prioritized intellectual development skills (3.850); professional development skills (3.765); social development skills (3.763); and personal development skills (3.734) at first, second, third, and fourth position respectively as perceived by students and employers. It means that though students and employers were not fully satisfied with the development of human and social capital for self efficacy of university graduates (Song-Ae, 2005; Zieber, 2006; Higgs, 2007; Tierney, 2008; Doyle, 2008) , they perceived that intellectual development skills of graduates were comparatively better. Their opinion about professional and social development skills were almost at same level whereas they placed personal development skills of university graduates at lowest level. One possible reason of this situation might be indifferent attitude of faculty to develop personal skills of their studetns (Lawrence & Sharma, 2002) . Professional and intellectual development skills need more faculty intervention as these are below the desirable level (Hager, Holland, & Backett, 2002) . The situation with social development skills needs special consideration as it reflects weak social interactions between faculty and students (Sahu, 2002; Gabriel, 2008) . In this way the study provided answer to the second question.
Similarly, the third aspect of the study was to explore the significant difference in the perceptions of students and employers about the development of human and social capital for self efficacy of university graduates in terms of gender; sector; designation; qualification; and experience as independent variables.
Analysis of the background variables such as gender; sector of industry; designation; qualification; and experience of managers revealed no significant difference of opinion among the respondents over the development of human and social capital for self efficacy of university graduates. This tendency reflects the same mind set in all these categories over the unsatisfactory state of affairs. However, other categories such as respondents; discipline of study; sector of universities; and universities themselves marked significant differences among the respondents.
Employers are less satisfied as compared with students over the development of human and social capital for self efficacy of university graduates. However, there was no significant difference of opinion between them over personal development skills. Private sector is found performing better as compared with pubic sector as a whole. The weak position of social sciences against all other disciplines in all the four areas of development skills is evident. Medical is found strong against all other disciplines in personal development skills and against social sciences and business in professional and social development skills. This tendency gets support also from the university analysis where KEMU is relatively better in all categories of development skills. No significant difference of opinion is found among students of social sciences; business; medical; IT; and languages. It means that they all are equally dissatisfied. The position of certain newly established public sector universities is found weak against private and old public universities and this tendency may reflect their weak systems. PU has no significant difference with LUMS in intellectual and social development skills and with KEMU in intellectual development skills. This tendency could be taken as healthy sign and may speak of the commitment of PU quality assurance. These perceptions of students and employers provide answer to the third and last question of the study.
Analysis of the open-ended question also revealed lack of market exposure, adoptability, and flexibility in the graduates that shook further the confidence of employers. These findings are consistent with Song-Ae (2005), Zieber (2006) , Higgs (2007) , Tierney (2008), and Doyle (2008) . This situation speaks of relative inability of universities in playing their mandatory roles (Zieber, 2006; Doyle, 2008; Tierney, 2008) , required to inculcate development skills in the students to make them fit for the job markets.
CONCLUSION
Students and Employers were not fully satisfied over the development of human and social capital in terms of intellectual, professional, personal, and social development skills for self efficacy of university graduates. This situation reflects performance of Pakistani universities below the standards of job market in preparing quality graduates. This issue of sub-standard quality of human and social capital for self efficacy of university graduates becomes more complex when they go to compete in international job markets. This is not just a question of satisfaction of students and employers; it is also a description of potential weakness of Pakistani universities for contributing to the economic and social development of country which is their mandatory role as laid down in the National Education Policy and this situation creates a difficult position of the educational leaders to account for the heaviest investment of government in higher education sector.
RECOMMENDATIONS
The current study provided bases for recommending Pakistani universities to revisit their teaching learning processes and take appropriate measures for improvement upon the unsatisfactory state of human and social capital development for self efficacy of their graduates. They need to focus on their mandatory roles in preparing quality graduates for job markets to realize the national higher education objectives for materializing the dream of nation for development of Pakistani society.
The government of Pakistan is heavily investing in higher education and universities should ensure at least return of investment if they are not in a position to ensure return on investment. Appropriate human resource policies such as continues faculty development and students' evaluation of faculty should be made a regular feature of Pakistani universities to produce quality graduates who could better contribute to the development of society.
Annexure QUESTIONNAIRE Dear respondent, Universities are supposed to inculcate the following skills in students for developing their human and social capital for their self efficacy so that they could perform better at work place and contribute towards the development of society. Please read the skills given in four broader areas and encircle the most appropriate response options against them where 5 = SA (Strongly agree); 4 = A (agree); 3 = PA (Partially agree); 2 = DA (Disagree); and 1 = SDA (Strongly disagree). 
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